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I I  
 
Abstract 
Brand equity is an important intangible asset in the company, its effects on firm 
performance has attracted much attention from both managers and scholars. There are 
many researches about the effect of brand equity on stock price, stockholder value and 
so on. But few of them focused on brand equity’s role in determining firm risk. 
What’s more, scholars who studied in this field didn’t reach consensus. 
 This study examines the impact of brand equity on firm risk, which decomposes 
into systematic and unsystematic risk. This study also analyzes the mediating effect of 
profit and moderating role of industry concentration on the relationship between 
brand equity and firm risk. In this paper, the data of brand equity are mainly from 
China’s 500 most Valuable Brands report released by World Brand Lab, systematic 
and unsystematic risk are calculated by three factors model, and industry 
concentration is measured by Herfindahl index. The author collects these data from 
2004 to 2013 and establishes unbalanced panel data to conduct regression analysis.  
 The author finds that brand equity has negative effect on both systematic and 
unsystematic risk, profit has mediating effect only on the relationship between brand 
equity and unsystematic risk, and industry concentration has moderating role on the 
relationship between brand equity and systematic risk. 
 The results have clear economic significance and provide the reference and 
guidance for corporate brand building. It also offer empirical support for the debate in 
the field and provide lots of contribution to theoretical research. 
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 2015 年 1 月 23 日，国家工商总局公布一项调查结果显示，中国互联网最大
的网络购物平台淘宝网存在大量假货，其正品比率仅为 37%。随后阿里巴巴与国
家工商总局就假货问题进行多次公开的争论，阿里巴巴股价下跌 4.7%，市值蒸











































































研究在搜索相关文献时使用的关键词包括：Firm Risk, Unsystematic Risk, Brand 







榜》，笔者耗费 10 天时间将该排行榜 2004 年至 2012 年的 500 家企业的 3 万余条
数据由图片转换为文字信息。另外在计算企业风险时，本研究使用三因素模型进
行回归计算企业的系统性风险和非系统性风险。为了测量 245 家样本公司在过去
2005 年至 2013 年的企业风险，笔者需要对每家样本企业的每天股票收益率与市
场风险因子、市值因子、账面市值因子进行回归分析，因此需要对 12 万余条数
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